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  Housing market is part of real estate market, which is rapidly developing and very 
energetic. Housing market is an important objective of research on housing market. To 
be convenient, we used housing demand to describe demand in housing market. 
  Housing demand is a key factor in housing market, which determines housing 
supply to some extent. If we can analyze housing demand properly, we may find out 
the trend of housing market, and provide some theoretical suggestions to the 
government to make housing market sustainable. The aim of this study is to fully 
analyze all possible determinants of housing demand and rectify effective factors. 
  At present, most domestic reviews focus on economical determinants in housing 
market such as price, income and interest, but such jobs are in a rough rush and lack of 
qualitative analysis. This of course can not well explain the exact conditions of housing 
demand in China. The study does an empirical study on different determinants for 
housing demand, including economical factors, demographic factors and other factors. 
Moreover, we use Granger Causality Test and Cointegration Test to analyze long-term 
relations between housing demand and its factors. 
  We find that housing price, international capital, market capitalization and 
population structure are not independent variables of housing demand. But disposable 
personal income, per capita, interest, money supply, population, household size, city 
planning, and for cast are important independent variables of housing demand. 
Moreover, interest, population, household size and city planning have long-term effect 
on housing demand.  
This study consists of five chapters. Chapter 1 does a brief literature review. Chapter 
2 describes the current situation of housing demand in China. Chapter 3 does an 
empirical analysis, including the variables and models. Chapter 4 analyzes the 
empirical results and puts forward some suggestions. Chapter 5 points out limitation 
and future research. 
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2004 年全国商品住宅销售 3.4 亿平方米，销售面积较 2003 年增长 13.9%。商
品住宅竣工面积与销售面积之比由 2002 年的 1.2:1 下降到 2004 年的 1.03:1，供求
之间的差距持续下降。2000 年至 2003 年，全国商品房空置面积逐年增加，2003
年达到 1.28 亿平方米，2004 年该趋势出现了逆转，全国商品房空置面积为 1.23
亿平方米，比 2003 年下降了 3.8%[2]。 
投资性购房需求增长较快。尽管 2000 年以来房屋租赁价格年涨幅不到 2%，
但租金收益在多数地区仍高于银行存款利率以及个人住房贷款利率，在其他投资
渠道不畅的情况下，特别是面对房价的快速上涨，大量社会资金为实现保值增值，
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然 2003 年以来个人购房贷款的增长率逐步下降，但仍维持 30%以上。2004 年底，
我国居民个人住房按揭贷款占 GDP 的比例为 11.7%，而欧盟国家 2001 年居民按
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第一章  住宅需求研究概述 
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